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OATH OR AFFIRMATION

I, , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of

of , RON1 77 , 20 15 , are true and correct. I further swear (or affirm) that
neither the company nor any partner, proprietor, principal officer or director has any proprietary interest in any account

classified solely as that of a customer, except as follows:

Signature

Title

No blic

I This report ** contains (check all applicable boxes):X (a) Facing Page.
X (b) Statement of Financial Condition.

I X (c) Statement of Income (Loss).
(d) Statement of Changes in Financial Condition.

X (e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietors' Capital.
O (f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.

I X (g) Computation of Net Capital.0 (h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.
X (i) Information Relating to the Possession or Control Requirements Under Rule 15c3-3.

I O (j) A Reconciliation, including appropriate explanation ofthe Computation ofNet Capital Under Rule 15c3-1 and the
Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3.

0 (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of
consolidation.

I X (1) An Oath or Affirmation.X (m) A copy of the SIPC Supplemental Report.

O (n) A report describing any material inadequacies found to exist or found to have existed since the date ofthe previous audit.

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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A notary public or other officer completing this
certificate verifies only the identity of the individual
who signed the document to which this certificate
is attached, and notthe truthfulness, accuracy, or
validity of that document.

State of California
County of _SanFrancisco

Subscribed and sworn to (or affirmed) before me on this 23rd
day of . February .,20_15_,by Edward Rife Smith ----------

proved to me on the basis of satisfactory evidence to be the
person(s) who appeared before me,

WILSONLEE (- Com.#1963275 sa
(0 mmeasuc-caosm w

AumEDACOUm *
MYComExt.Dec.10,2015

(Seal) Signature 2 MM
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Member of

Union Square Advisors LLC
San Francisco, California

We have audited the accompanying financial statements of Union Square Advisors LLC, which

I comprise the statement of financial condition as of December 31, 2014 and the related statements ofincome, member's equity, and cash flows for the year then ended that are filed pursuant to Rule 17a-5
under the Securities Exchange Act of 1934, and the related notes to the financial statements. Union

i Square Advisors LLC's management is responsible for these financial statements. Our responsibility isto express an opinion on these financial statements based on our audit.

I We conducted our audit in accordance with the standards of the Public Company Accounting OversightBoard (United States). Those standards require that we plan and perform the audit to obtain reasonable

assurance about whether the financial statements are free of material misstatement. The company is not

I required to have, nor were we engaged to perform, an audit of its internal control over financial
reporting. Our audit included consideration of internal control over financial reporting as a basis for
designing audit procedures that are appropriate in the circumstances, but not for the purpose of

I expressing an opinion on the effectiveness of the company's internal control over financial reporting.
Accordingly, we express no such opinion. An audit also includes examining, on a test basis,evidence

supporting the amounts and disclosures in the financial statements, assessing the accounting principlesI used and significant estimates made by management, as well as evaluating the overall financial
statement presentation. We believe that our audit provides a reasonable basis for our opinion.

I In our opinion, the financial statements referred to above present fairly, in all material respects, the
financial condition of Union Square Advisors LLC as of December 31, 2014 and the results of its

operations and its cash flows for the year then ended in accordance with accounting principles generally
accepted in the United States of America.

The information contained in Schedules I and II has been subjected to audit procedures performed inI conjunction with the audit of Union Square Advisors LLC's financial statements. The supplemental
information is the responsibility of Union Square Advisors LLC's management. Our audit procedures
included determining whether the supplemental information reconciles to the financial statements or the
underlying accounting and other records, as applicable, and performing procedures to test the

completeness and accuracy of the information presented in the supplemental information. In forming
our opinion on the supplemental information, we evaluated whether the supplemental information,
including its form and content, is presented in conformity with Rule 17a-5 under the Securities

Exchange Act of 1934. In our opinion, the supplemental information is fairly stated, in all material
respects, in relation to the financial statements taken as a whole.

Armanino"
San Jose, California

I February 27, 2015
MOORE STEPHENS
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UNION SQUARE ADVISORS LLC
Statement of Financial Condidtion

December 31, 2014

ASSETS

I AssetsCash and cash equivalents $ 2,455,328
Accounts receivable, net 330,018

I Prepaid expenses 115,312
Restricted cash 60,000
Property and equipment, net 221,624

Intangibles, net 3,733

I Total assets $ 3,186,015

LIABILITIES AND MEMBER'S EQUITY

Liabilities

Accounts payable $ 15,447
Accrued expenses 284,392
Deferred rent 152,140

Total liabilities 451,979

Member's equity 2,734,036

Total liabilities and member's equity $ 3,186,015

The accompanying notes are an integral part of these financial statements.

- 2 -
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UNION SQUARE ADVISORS LLC

Income Statement

For the Year Ended December 31, 2014

Revenue

I Transaction and advisory fees $ 12,960,000
Retainer fees 1,665,000
Miscellaneous income 367

Total revenue 14,625,367

Expenses

Compensation and benefits 10,873,642
Professional fees 1,009,786

I Occupancy and related 1,123,276
Consulting fees 287,423
Travel and lodging 409,615
Meals and entertainment 62,868
Depreciation and amortization 71,918

Insurance 70,597
Licensing and filing fees 264,707

Bad debt expense 275,000

I Postage and shipping 7,778
Advertising 46,413
Bank service charges 15,344

Total expenses 14,518,367

Income from operations 107,000

Other income (expense)

I Other expenses (20,366)Total other income (expense) (20,366)

Income before income taxes 86,634

Income tax provision 14,004

Net income $ 72,630

I
I

The accompanying notes are an integral part of these financial statements.

- 3 -



UNION SQUARE ADVISORS LLC

Statement of Member's Equity
For the Year Ended December 31, 2014

Member's equity at December 31, 2013 $ 2,208,774

Member contributions 720,690

Member distributions (268,058)

Net income 72,630

Member's equity at December 31, 2014 $ 2,734,036

I
I
I
I

The accompanying notes are an integral part of these financial statements.

I -4.
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I UNION SQUARE ADVISORS LLCStatement of Cash Flows

For the Year Ended December 31, 2014

I

Cash flows from operating activities

Net income $ 72,630
Adjustments to reconcile net income to net cash

provided by operating activities

Depreciation and amortization 71,918

Deferred rent (41,127)

I Changes in operating assets and liabilities
Accounts receivable, net 337,258
Related party receivable 19,094

Prepaid expenses and other assets (70,047)

Accounts payable (26,499)
Accrued expenses 138,077

Net cash provided by operating activities 501,304

I Cash flows from investing activities
Purchase of property and equipment (25,076)

Net cash provided by investing activities (25,076)

Cash flows from financing activities

Member contributions 720,690

Member distributions (268,058)
Net cash provided by financing activities 452,632

Increase in cash and cash equivalents 928,860

Cash and cash equivalents at beginning of year 1,526,468

Cash and cash equivalents at end of year _$2,455,328

Supplemental cash flow activity

Cash paid for income taxes $ 11,790

I

The accompanying notes are an integral part of these financial statements.

- 5 -
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I UNION SQUARE ADVISORS LLC

Notes to Financial Statements

December 31,2014

1. Nature of Business and Summary of Accounting Policies

Nature of business

Union Square Advisors LLC (the "Company") was formed as a Delaware limited liability
company on June 15,2006 originally as Seacliff Group, LLC and subsequently changed its name
to Union Square Advisors LLC. The Company is a licensed FINRA broker/dealer in California
and New York and has offices in San Francisco and New York City.

The Company provides customized strategic mergers and acquisitions and private placement
advice to technology growth companies.

Revenue recognition

Transaction and advisory fees, including commissions, and retainer fees are recognized as earned

I when all the services are performed according to terms of the contracts. Interest on receivables isrecognized in the period due.

Accounts receivable

Accounts receivable consist of client retainer fees receivable and client reimbursables. Client

I reimbursables consist of out-of-pocket client expenses. The Company uses the allowance method
to account for uncollectible accounts. Based on historical write-offs, overall economic conditions,
and an evaluation of the current aging status of its receivables, the Company has established an

I allowance for doubtful accounts at a level considered to be adequate to cover anticipated credit
losses on outstanding client receivables. Accounts are monitored by management on an ongoing
basis and are written off by the Company when it has been determined that all available collection

I avenues have been exhausted. Bad debt recoveries are included in income as realized. Theallowance for doubtful accounts was $12,610 at December 31, 2014.

Cash and cash equivalents

The Company classifies highly liquid investments with original maturities of three months or less

I as cash and cash equivalents. Cash and cash equivalents are held in major financial institutions.
Periodically, such deposits may be in excess of federally insured limits.

Property and equipment

Property and equipment are stated at cost less accumulated depreciation and amortization. TheI cost of repairs and maintenance is expensed as incurred; major replacements and improvements are
capitalized. When assets are retired or disposed of, the cost and accumulated depreciation are
removed from the accounts, and any resulting gains or losses are included in other income.

I Depreciation of furniture, fixtures, equipment, computer hardware, and software is computed using
the straight-line method over the estimated useful lives of the assets, ranging from 3 to 5 years.
Amortization of leasehold improvements is computed using the straight-line method over the
lesser of the estimated useful life of the assetor the term of the lease.

- 6 -
--¡



I
I UNION SQUARE ADVISORS LLCNotes to Financial Statements

December 31, 2014

1. Nature of Business and Summary of Accounting Policies (continued)

Intangible assets

Intangible assets, which consist of domain names, are stated at cost and amortized over their
estimated useful lives of 15years using the straight-line method.

Long-lived assets

i The Company reviews long-lived assets held and used for impairment whenever events or changes
in circumstances indicate that the carrying amount of an asset may not be recoverable.

Recoverability of assets to be held and used is measured by a comparison of the carrying amountI of the assets to future undiscounted net cash flows expected to be generated by the assets. If such
assets are considered to be impaired, the impairment to be recognized is measured by the amount
by which the carrying value of the assets exceeds the fair value of the assets. No impairments have
been recognized as of December 31,2014.

Income taxes

The Company is a limited liability company for federal and state income tax purposes. Under laws

pertaining to income taxation of limited liability companies, no federal income tax is paid by theI Company. The income or loss of the Company is taxed to the member in its respective return.
Accordingly, no provision for income taxes besides the $800 minimum California state franchise
tax and the LLC gross receipts fees are reflected in the accompanying financial statements.

The Company evaluates its tax positions taken or expected to be taken in the course of preparing
tax returns to determine whether the tax positions are "more-likely-than- not" of being sustained by
the applicable tax authority. Tax positions not deemed to meet the "more-likely-than-not"
threshold are recorded as an expense in the applicable year. As of December 31, 2014, the
Company does not have any significant uncertain tax positions for which a reserve would be
necessary.

Deferred rent

The Company computes rent expense on a straight-line basis for operating leases that contain
certain provisions for scheduled rent increases over the lease term. The difference between rent
expense and rent payments over the lease term is recorded as a deferred rent liability.

Advertising costs

The Company expenses advertising costs as incurred.

I - 7 -
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I UNION SQUARE ADVISORS LLCNotes to Financial Statements

December 31,2014

1. Nature of Business and Summary of Accounting Policies (continued)

Use of estimates

The preparation of financial statements in conformity with accounting principles generally
accepted in the United States of America requires management to make estimates and assumptions
that affect the reported amounts of assetsand liabilities and disclosure of contingent assets and

liabilities at the date of the financial statements and the reported amounts of revenues and expenses
during the reporting period. Actual results could differ from those estimates.

Subsequent events

No subsequent events have occurred that would have a material impact on the presentation of the
Company's financial statements.

2. Net Capital Requirements

Pursuant to the net capital provisions of the U.S. Securities and Exchange Commission Uniform

Net Capital Rule (SEC Rule 15c3-1), the Company is required to maintain minimum net capital of
the greater of $5,000 or the ratio of aggregate indebtedness to net capital, as defined. The ratio of
the aggregated indebtedness (as defined) to net capital shall not exceed 15to 1. The rule of the
"applicable" exchange also provides that equity capital may not be withdrawn or cash dividends

I paid if the resulting net capital ratio would exceed 10 to 1. Net capital and the related ratio ofaggregate indebtedness to net capital may fluctuate on a daily basis. At December 31, 2014, the

Company has net capital of $2,003,349, which was $1,973,217 in excess of its required net capital

I of $30,132. Assets totaling $730,687 were excluded from the calculation of the Company's netcapital as they were classified as non-allowable assets. The Company's ratio of aggregate
indebtedness to net capital is 22.56%as of December 31, 2014.

I
3. Exemption from Rule 15c3-3

The Company operates pursuant to the exemption provisions of (k)(2)(i) under Rule 15c3-3 of the
U.S.Securities and Exchange Commission Act of 1934 (reserve requirements for brokers and

I dealers) in that the Company does not hold funds or securities for customers and it promptly
transmits all funds and delivers all securities in connection with its activities as a broker or dealer.
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I UNION SQUARE ADVISORS LLCNotes to Financial Statements

December 31,2014

4. Property and Equipment

Property and equipment consists of the following at December 31, 2014:

I Computers and equipment $333,579
Furniture and fixtures 48,214
Software 31,129
LH Rent Incentive 227,160
Leasehold improvements 352,946

993,028
Less accumulated depreciation and amortization (771,404)

$221.624

Depreciation and amortization expense for the year ended December 31, 2014 totaled $71,451.

I 5. Intangible Assets

Intangible assets consist of the following at December 31, 2014:

Registered domain name $7,000
Less accumulated amortization (3,267)

$3.733

Amortization expense for the year ended December 31, 2014 totaled $467 and is expected to be
$467 for each year until becoming fully amortized in 2022.

I
I
I
I
I
I

- 9 -

al-



I.

I UNION SQUARE ADVISORS LLCNotes to Financial Statements

December 31,2014

I
6. Commitments and Contingencies

Leases

The Company leases office space in San Francisco and New York under non-cancelable operating
leases, which expire on November 30, 2016 and December 31, 2017, respectively. Additionally,

I the Company leases certain office equipment under non-cancelable operating leases that expire at
various dates through December 2017.

Future minimum payments under non-cancelable operating leases are as follows:

Year Ending December 31:

2015 900,407
2016 864,569
2017 512,081

$2,277,057

Rent expense for the year ended December 31, 2014 totaled $870,052.

Letters of credit

At December 31, 2014, the Company has letters of credit in the favor of its New York and San

Francisco office landlords. The New York office letter of credit is in the amount of $485,555 and
expires February 15, 2018. The San Francisco office letter of credit is in the amount of $60,000
and expires January 31, 2017.

7. Employee Benefit Plan

The Company has a profit sharing/401(k) plan for the benefit of its employees. The plan is a
multiple employer plan offered by ADP TotalSource Retirement Savings Plan. The plan covers all

I eligible employees, and it provides the employees with the opportunity to make contributions tothe plan on a tax deferred basis. The Company may make a discretionary contribution; the
Company did not make a contribution to the plan during the year ended December 31,2014.

I
I
I

I - 10 -
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I UNION SQUARE ADVISORS LLCNotes to Financial Statements
December 31, 2014

I
8. Concentrations

The Company derives a substantial amount of its revenue from companies in the technology

I sector. Accordingly, its revenue base and recoverability of its receivables depend to some degreeon the economic prosperity of companies within this industry.

I In 2014, the Company derived a substantial portion of its revenue from three major customers.Major customers, defined as those customers providing 10% or more of revenue, accounted for

approximately 57% of total revenue for the year ended December 31, 2014. The Company had

I accounts receivable from three customers that accounted for approximately 76% of total accountsreceivable at December 31, 2014.

I
I
I
I
I
I
I
I
I
I
I
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UNION SQUARE ADVISORS LLC

Schedule I - Computation of Net Capital Under Rule 15c3-1

of the Securities and Exchange Commission
As of December 31, 2014

Computation of net capital

Member's equity at December 31, 2014 $ 2,734,036

I Non-allowable assets (730,687)
Net capital $ 2,003,349

Aggregate indebtedness $ 451,979

Computation of net capital requirement

Net capital requirement (6-2/3% of aggregate indebtedness) (A) $ 30,132

Minimum dollar net capital requirement (B) $ 5,000

Net capital requirement (greater of (A) or (B)) $ 30,132

Excess net capital (net capital, less net capital requirement) $ 1,973,217

Excess net capital at 1,000% (net capital less 10% of aggregate

indebtedness) $ 1,958,151

Aggregate indebtedness to net capital 22.56%

I Reconciliation with Company's computation(Included in Part II of Form X-17a-5(a) as of December 31, 2014)

Net capital, as reported in the Company's

I Part II (unaudited) FOCUS report $ 2,010,303
Audit adjustment (6,954)

Net capital as reported herein $ 2,003,349

Aggregate indebtedness as reported in the Company's

Part II (unaudited) FOCUS report $ 445,025
Audit adjustment 6,954

Aggregate indebtedness, as reported herein $ 451,979

These differences result in a ratio of aggregate indebtedness to net capital of 22.56 %
rather than 22.14% aspreviously reported.
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I UNION SQUARE ADVISORS LLC

Schedule II - Computation for Determination of Reserve Requirements and Information

Relating to Possession or Control Requirements

Under Rule 15c3-3 of the Securities and Exchange Commission
For the Year Ended December 31, 2014

I The Company claims exemption from SEC Rule 15c3-3 under subparagraph (k)(2)(i).

The Company has complied with the exemptive provisions of SEC Rule 15c3-3.

I
I
I
I
I
I
I
I
I
I
I
I
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REPORTS ON EXEMPTION UNDER SEC RULE 15c3-3

I UNION SQUARE ADVISORS LLC
FOR THE YEAR ENDED DECEMBER 31, 2014

SEA 15c3-3 Exemption Report

I, Dennis Arcilla, Chief Administrative Officer of Union Square Advisors. (the "Company")
represent the following:

1. The Company claims the k(2)(i) exemption to SEA §240.15c3-3;

2. The Company met the identified exemption provisions in SEA §240.15c3-3(k) from

i January 1, 2014 through the remainder of the fiscal year ending December 31, 2014without exception; and

3. There were no exceptions during June 1, 2014 through December 31, 2014 in meeting
the identified exemption provisions in SEA §240.15c3-3(k).

Res e t s ted,

W Dennis Arcilla

Chief Administrative Officer

Union Square Advisors

I
I
I
I
I
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
ONTHE REPORT ON EXEMPTION FROM SECRULE 15c3-3 OF

UNION SQUARE ADVISORS LLC
FOR THE YEAR ENDED DECEMBER 31, 2014

To the Member of

Union Square Advisors LLC
San Francisco, California

We have reviewed management's statements, included in the accompanying Union Square Advisors

LLC Report on Exemption From SEC Rule 15c3-3 for the year ended December 31, 2014, in which (1)
Union Square Advisors LLC (the "Company") identified the following provision of paragraph (k) of

Rule 15c-3 under which the Company claimed an exemption from SECRule 15c3-3: paragraph (k)(2)(i)

I of Rule 15c3-3 (the "exemption provisions") and (2) the Company stated that it met the identifiedexemption provisions throughout the most recent fiscal year without exception. The Company's
management is responsible for compliance with the exemption provisions and its statements.

Our review was conducted in accordance with the standards of the Public Company Accounting
Oversight Board (United States) and accordingly, included inquiries and other required procedures to

I obtain evidence about the Company's compliance with the exemption provisions. A review is
substantially less in scope than an examination, the objective of which is the expression of an opinion on
management's statements. Accordingly, we do not express such an opinion.

Based upon our review, we are not aware of any material modifications that should be made to

management's statements referred to above for them to be fairly stated, in all material respects, based on
the provisions set forth in paragraph (k)(2)(i) of Rule 15c3-3 under the Securities Exchange Act of 1934.

Armanino"
San Jose, California

February 27, 2015

I
I
I
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRMI ON APPLYING AGREED-UPON PROCEDURES ON SCHEDULE
OF ASSESSMENT AND PAYMENTS (FORM SIPC-7)

To the Member of

Union Square Advisors LLC
San Francisco, California

In accordance with Rule 17a-5(e)(4) of the Securities and Exchange Act of 1934,we have performed the
procedures enumerated below with respect to the accompanying Schedule of Assessment and Payments
(Form SIPC-7) to the Securities Investor Protection Corporation ("SIPC") for the year ended
December 31, 2014, which were agreed to by Union Square Advisors LLC (the "Company"), and the

I Securities and Exchange Commission ("SEC"),Financial Industry Regulatory Authority, Inc., and SIPC,solely to assist you and the other specified parties in evaluating the Company's compliance with the

applicable instructions of Form SIPC-7. The Company's management is responsible for the Company's

I compliance with those requirements. This agreed-upon procedures engagement was conducted inaccordance with attestation standards established by the American Institute of Certified Public

Accountants. The sufficiency of these procedures is solely the responsibility of those parties specified in

I this report. Consequently, we make no representation regarding the sufficiency of the procedures
described below either for the purpose for which this report has been requested or for any other purpose.
The procedures we performed and our findings are as follows.

1. Compared the listed assessment payments in Form SIPC-7 with respective cash disbursements
noting no differences;

2. Compared the amounts reported on the audited Form X-17A-5 for the year ended December 31,
2014, as applicable, with the amounts reported in Form SIPC-7 for the year ended December 31,
2014 noting no differences;

3. Compared any adjustments reported in Form SIPC-7 with supporting schedules and working papersnoting no differences;

4. Proved the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in the related
schedules and working papers supporting the adjustments noting no differences; and

5. Compared the amount of any overpayment applied to the current assessment with the Form SIPC-7
on which it was originally computed noting no differences.

We were not engaged to, and did not conduct an examination, the objective of which would be the
expression of an opinion on compliance. Accordingly, we do not express such an opinion. Had we
performed additional procedures, other matters might have come to our attention that would have been
reported to you.

MOORE STEPHENs - -



This report is intended solely for the information and use of the specified parties above and should not
be used by anyone other than these specified parties.

Armanino"
San Jose,California

February 27, 2015
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IDeter.
Pastorarked Received hviewed

talestations DocumeatMiM ForwaràOogya:

I a Excep#msa:
O.

Dispo5ltieri of exceptione:



DETERMINATIONOF "SIPC NET OPERATING REVENUES"
ANDGENERALASSESSMENT

Amounts for the fiscal periocl
beginning 1/1/2014
and ending 12131/2014

I ae.mNtairevenue(FOCUSUne 12/Parl liA Line9,Code4030) $ , lilim t ce t26.Additions:

(1) Total revenuesfromthe securilies busineseóf subsidiaries(exceptforefQnsubsidiaries)and
predecessorsnot includedabove,

(2) Netlossfrom principaltransactions la securitiesin tradingaccounts.

(3) Netlossfromprincipai transactionsin commoditiesin tradingaccounts.

(4) Interest and dividendexpensedeductedin determiningitem2a.

(5) Net ioss frommanagementof or participationin the underwritingor distributionof securities.

I (8) Expensesotirer theta advertisingeprinting,registration feesandlegal feesdeductedin determiningnetprofit from managementof or participationin underwritingor disttibutionof securities.

(7) Natloss from securitiesin investmentaccounts,

2c.Deductions: Totaladditions

(1) Revenuesfrom the distribution of shar.asof a registeredopenendinvestmentcompanyor unit

I investmenttrust, from the saleof vadableannuities,fromthe businessof insurance,frominvestmentadvisory servicesrenderedto registeredinvestmentompaniesor inturancecompanyseparate
accounts,and fromtransactions in security futuies products.

(2) Revenuesfromcommoditytransactions.

(3) Commissions,floor brokerageand clearancepaidto other SIPCmembersin connectionwith
securities transactions.

I (4) Reimbursementsidr postagein connectionwith proxy solicitation.(5) Netgala fromsecurities in investmentacootmis.

I (6) 100%of cemmissionsandinarkupseamedfromtrarfsactionsin (i) certificatesof depositand
(ii) Treasury bills, bankersacceptancesor colamercialpaperthat malurenine monthsor less
fromissuancedate.

(7) Direct expensesof printing advertisingand legal fees incurred in connectionwithother revenue

I related to thesecurities husíness(tevenuedefinédby Section 16(9)(L)of theAct).(8) Othérrevenuenoírelatedeitherdirectly or indirectly to thesecurifies business.
(See inettirotionC):

I (Dedlictionsirt excessof $100,000requiredocumentation)

I (9) (i) Total interest anddividend expeitse(F00tJS Une221PARTllA Line13.Code4075 plus line 2b(4) above)butADt in excess
of total interestand dividend income. $

I (ii) 40%of ritargininterest samed on customerssecuritiesaccounts (40%of FOCUSline 5.Code3960). $

Enter thegreaterof line (i) or (ii)

Total deductions

2d.StPC NetOperatingRevenues

2e,GotteralAssessment@ .0025 $

(to page 1,li e 2.A.)
2


